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DUN’S STATISTICAL RECORD 

Latest Week: 1929 1928 
Bank Clesrings. .....0scsee $13,004,394,000 $12,998,650,000 
+Crude Oil Output (barrels) 2,711,650 2,365,400 
Ireight Car Loadings.... 1,061,416 1,021,403 
Failures (number)........ 423 488 
Commodity Price Advances 29 29 
Commodity Price Declines. 22 35 

Latest Month: 
Merchandise Exports...... $427,000,000 $363,928,000 
Merchandise Imports...... 409,000,000 345,000,000 
Building Permits. ....2 <0 0s 405,506,700 224,141,400 
Pig Iron Output (tons)... 3.898,082 3,283,856 
Unfilled Steel Tonnage..... 4,410,718 4 206 
tCotton Consumption (bales) 631,710 924,765 
Cotton Exports (bales).... 453,591 467,318 
Duwn’s Price Index........ $185.856 $195.691 
Failures (mumber)........ 1,897 2,008 

+Daily average production. tDomestie consumption. 











THE WEEK 


FTER the recent change in speculative aspects, there 

has plainly developed a closer and wider interest in 
strictly commercial movements. The underlying importance 
of trade trends is receiving more recognition now, following 
a prolonged period during which this phase had relatively 
small influence in certain quarters, and the comparative 
stability of conditions remains a point for favorable com- 
ment. There is a clear distinction between the unevenness 
due to extreme variations in the weather and fundamental 
weaknesses in the economic structure, and the former ele- 
ment chiefly accounts for such restriction of activities as 
has lately occurred. With abrupt changes in temperatures 
over a large area of the country, a steady flow of goods to 
consumers has been prevented, and concessions in selling 
have appeared in some retail circles. It is evident from re- 
turns of railroad freight traffic, however, that distribution 
of commodities continues notably heavy, and there is no 
general decline in DUN’s list of wholesale quotations. The 
further recession in the monthly index number resulted 
principally from sharply lower markets for the major ce- 
reals, from which there has been a considerable recovery, 
and prices for most manufactured products are well sus- 
tained, despite keen competition. The latter factor keeps 
profit margins within a narrow range, but financial state- 
ments, as well as dividend records, have shown conclusively 
that total earnings are high in many instances. A new 
feature of the industrial situation, although not an unex- 
pected one, has come with the report of a pig iron output in 
May surpassing all previous achievements for any month, 
while the make of steel apparently has been limited only by 
Wear and tear on equipment and the necessity for repairs. 
The uninterrupted buoyancy in those fields this Spring, 
made possible by expansion in other prominent branches of 
business, has had a far-reaching significance, and few signs 
of the natural let-down which commonly exists at this time 
are visible now. That a similar status does not prevail in 





all lines of enterprise is made obvious by the irregularity 
of advices, yet June has begun with various encouraging 
indications present. 


After last week’s severe downward reaction, recovery in 
the stock and grain markets was not surprising. Prices for 
wheat rallied quite violently on occasions and securities were 
stronger, but these movements were largely regarded as a 
natural rebound from the earlier pronounced depression. 
Operations on the Stock Exchange were in reduced volume, 
indicating a lessened public participation, and the whole 
speculative situation appeared more orderly. The monetary 
position, moreover, developed greater stability, with a nar- 
row range in call loan quotations, and there was diminished 
anxiety over possible increases in Federal Reserve redis- 
count rates. Action in that direction by the New York 
banks again was lacking, and the view was expressed in 
some quarters that rates at the principal centers may not 
now be raised. 


Marking the third consecutive monthly recession, DUN’S 
Index Number on June 1 was at the lowest point touched 
in nearly two years. At $185.856, representing the esti- 
mated cost per capita of a year’s supply of commodities in 
wholesale channels, the present figure is down 1% per cent. 
from the total a month previous, when a reduction of about 
14% per cent. occurred. From the high point of the pres- 
ent year, attained on March 1, there has been a decline of 
14% per cent. Going back further over the record, it is seen 
that the current index number is the lowest since July 1, 
1927, but last month’s downward readjustment was almost 
wholly in breadstuffs. That group, reflecting the break in 
prices for grains, particularly wheat and corn, fell nearly 
8 per cent. Elsewhere, the changes, although in a similar 
direction, were insignificant. For all commodities included 
in DUN’S compilation, the June 1 total is about 5 per cent. 
below that of a year ago. 


With the weather militating against the best results in 
the retail field, business in dry goods has been in moderate 
volume. On days when temperatures were high consumers 
bought freely, but sudden changes in the elements have 
prevented a full distribution at the counters. Reflecting 
that condition, some mechants have been pressing Summer 
lines for sale, making price concessions on silks, cottons and 
certain other goods. More is being heard now of narrow 
profit margins for retailers, supplementing the reports of a 
similar situation in the producing end. The present trend 
of output in cottons and silks is toward curtailment, but 
labor troubles in Southern plants are subsiding and the 
expected strike in the garment industry in New York has 
not materialized. A feature of statistical data lately is- 
sued is the report showing the largest movement of raw 
silk on record for eleven months of a crop year. 
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The new precedent set by pig iron production in May 
applies both to the daily average and the total make. The 
former rose to the striking figure of 125,745 tons, exceeding 
by almost 1,000 tons the best previous average, established 
in May, 1923. Last month’s output was not only the highest 
for May, but also for any month. In the aggregate, fur- 
naces turned out 3,898,082 tons, according to The Iron Age, 
and there was a net gain of four in the number of furnaces 
on the active list. Turning to the steel end, it does not 
appear now that May will equal March and April in point 
of production performance, but the need for repairs, rather 
than any lessening of pressure at mills, accounts for what- 
ever decrease may be shown when the monthly statistics are 
issued. Present operations are at virtual capacity, which is 
a quite unusual condition in the first week of June. 


June 8, 1929 


The demonstration of strength noted in hide markets last 
week has been supplemented by further price advances jp 
certain instances. At the higher levels, however, buyers 
have been disinclined to operate, so that the volume of busi. 
ness has been limited. Improvement in conditions in Europe 
is expected to follow the adjustment of the reparations prob- 
lem, while activity developed at the River Plate at better 
quotations on some transactions. Presumably a reflection 
of the stronger position of the raw material, in which the 
statistical situation is favoring sellers. More firmness has 
prevailed in sole leather. Such a change appears both in 
New York and Boston, but progress in the upper leather 
trade is not readily discernible. Generally considered, the 
best reports regarding hides and allied lines have come from 
Western centers. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Business activity in April was on a higher 
level than had been maintained during April of previous 
years, but several important industries, including building, 
boots and shoes showed decreases from the previous months 
of this year. Consumption of cotton, wool and silk showed 
increases. The sales of New England department stores 
showed a gain of about 1 per cent. over those of April, 1928, 
and apparently continued through May with as favorable 
a showing. Although the production of fine cottons has 
been declining, and the mills are expecting to curtail fur- 
ther, the output for April was larger than during April, 
1928. In New Bedford, the mills are still quite busy on 
orders, but current bookings have been light. Current sales 
of raw cotton in New England have been fairly large. 
Prices are firm. Gray goods are being offered at present 
at price concessions, but sales have been limited. 

For the first four months of the year, wool consumption 
of New England mills showed an increase of 14 per cent. 
over that of the corresponding period of last year. Receipts 
of wool in Boston to date have been 96,704,400 pounds, as 
compared with 111,552,000 pounds to date last year. Ship- 
ments, however, show an increase. The local wool market 
during the week has been very quiet, but prices are firm, 
and there is a prospect of activity before long. The de- 
partment stores are behind on their worsted and woolen 
goods sales, and the sale of men’s clothing is off. During 
April, most of the ready-to-wear departments showed losses, 
though for the first four months of the year their showings 
were favorable. 

Cotton yarns are quiet, with some price concessions re- 
ported. Weaving yarns are active, but woolen and worsted 
yarn buyers are holding out for lower prices. Hide and 
skin prices are showing signs of increasing, but the tanners 
are purchasing as lightly as possible. There is a better 
tone in the leather market. Belting leather and offal are 
feeling an increasing demand, and upper leather producers 
are less inclined to accept future orders at current prices. 
The sale of women’s and children’s shoes in the department 
stores for April showed a loss of 9 per cent., but the New 
England wholesale shoe concerns reported an increase for 
April of 3 per cent. Chemicals are active. Business in 
dyestuffs is moderate, and the call for tanning materials 
is increasing. 

Hardwoods continue active at steady prices. Heavy build- 
ing materials, especially brick are moving in larger quan- 
tities. There is a moderate demand for building lumber 
and prices are weak. Building and engineering contracts 
awarded during the week in New England amounted to $13,- 
628,000, or slightly more than those for the corresponding 
week of last year. New work started during April in 
Massachusetts amounted to $20,448,000, which was 11 per 
cent. less than the total for April of last year. A fair 
amount of business is reported in pig iron this week, but 
most of the orders went to mills outside of the State on 
price concessions. Paints are more active. Automobiles are 
selling well, but second-hand cars are accumulating in the 
hands of dealers, both in and out of town. 


NEWARK.—Although cooler weather during the past 
week slowed up somewhat the impetus given to sales by the 
warm weather of the previous week, retail trade continues 
normal for the season, with sales volume slightly in excess 
of that of a year ago. Sales of women’s shoes, millinery and 
silk hosiery are well sustained, and notions and fancy goods 
also continue active. Purchases of furniture, floor cover- 
ings and household articles show an improvement. The de- 
mand for new automobiles continues without abatement, 
with parts and accessories also selling well. Radios, tubes 
and electricai appliances in general are moving well for the 
season. 

Manufacturers report a fairly good volume of business, 
and the general outlook appears favorable. Leather manu- 
facturers and tanners find no marked change in conditions, 
Building and construction work continue without much 
change, and volume still is below last year’s. Collections, 
although only fair, compare favorably with the showing 
made at this period last year. 


PHILADELPHIA.—There was a normal amount of busi- 
ness passing during the week, the interest in retail offerings 
having been stimulated considerably by the more seasonable 
weather. Millinery, particularly, has shown a favorable 
response to warmer temperatures, and other ready-to-wear 
lines give evidence of recouping at least a part of the loss 
they sustained earlier in the season. Hardware sales, too, 
are on the increase, manufacturers reporting distribution 
about 25 per cent. above the figures for the same period a 
year ago. No decrease is anticipated in the demand for 
hardware specialties, with prices remaining about steady. 
The movement of paper boxes is good, and demand for 
leather belting is fair, with prices growing steadily firmer. 
With manufacturers of glazed kid, business is quiet. 

There was a slight falling-off in the output of plumb- 
ing supplies during the first quarter, but since April 
1 production has been on somewhat larger schedules. 
Movement of agricultural implements has been curbed, to 
some extent, by the unfavorable weather conditions. Dealers 
in motor cars are doing a good business, some of them 
reporting sales 30 per cent. ahead of those of a year ago. 
Dealers in iron, steel, tin plate and metals state that sales 
for May were below those for the same month of 1928. 
Lumber production continues under normal, because of 
continued excessive rains in the short leaf yellow pine ter- 
ritory. The market is quiet to steady, with prices only 
fairly firm, and showing a tendency to a slight decline. 


PITTSBURGH.—Temperatures decidedly below normal 
have retarded sales of seasonable merchandise to a consider: 
able extent this week, and warmer weather is needed to 
produce normal activities at both wholesale and retail. Sales, 
as a whole, have averaged somewhat below normal thus far 
this Spring, and men’s and women’s wearing apparel lines 
are not particularly active at present. There has been a 
fair volume of sales by shoe jobbers, but orders are aver- 
aging rather small. Sales of straw hats at wholesale have 
been somewhat larger than they were a year ago, and stocks 
of some lines in jobbers’ hands are low. Some improvement 
is noted in the manufacture of confectionery, as compared 
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with that of a month ago. Demand for groceries and pro- 
visions continues rather spotted, with sales principally for 
current needs. There is an increased demand for seasonable 
lines of hardware, and sporting goods are in quite active 
demand. Wholesale distributors of jewelry and novelties 
report a moderate improvement in sales. 

The seasonal reduction in industrial operations is less 
marked than usual, due principally to the high rate of opera- 
tions still being maintained by the steel industry. There 
has been no material improvement in the demand for window 
glass, which continues below the average of recent years, 
and stocks in warehouses are ample for prospective require- 
ments in the near future. A number of plants have been 
closed for repairs. Demand for plate glass continues well 
above the seasonal average, while production has been aver- 
aging about 20 per cent. higher than it did a year ago. The 
demand for sanitary and heating equipment is lower than 
it was last year, although some improvement is anticipated. 
A good demand continues for electrical equipment, and radio 
equipment sales have been unusually good for this period 
of the year. A considerable increase is noted in the pro- 
duction of crude oil, but consumption also in increasing. 

The depression in the bituminous coal market continues, 
and while stocks are the lightest they have been for several 
years, there is but little demand, and prices continue at the 
lowest level since 1916. Western Pennsylvania grades of 
run-of-mine coal are quoted, per net ton, as follows: Steam 
coal, $1.25 to $1.75; coking coal, $1.50 to $1.75; gas coal, 
$1.65 to $1.75; steam slack, 80c. to 90c.; and gas slack, $1 
to $1.10. 


BUFFALO.—The movement of seasonable goods has been 
retarded, to some extent, by weather conditions. A few 
days of sunshine, however, bring out shoppers in large num- 
bers, and it is believed that the advent of warmer weather 
will bring sales up to the normal of one year ago. Thus 
far, a waiting attitude is maintained by the dispensers of 
retail merchandise. Their hopes are now centered in warm 
weather demands to unload seasonable merchandise and to 
balance up on a moderate Spring trade. 

Meanwhile, the primary markets are in a rather listless 
state and wholesalers show no disposition to encourage in- 
ventories. There is a fair movement of camping and sport- 
ing goods, but warm weather is needed to spur up business 
along these lines. There is some activity in house furnish- 
ings and furniture. Sales in this line average up well with 
those of a year ago. 

Hardware dealers report a normal business outside of 
builders’ hardware, which shows a considerable falling-off 
from the total at the corresponding date of last year. There 
is a fair demand for structural iron, and the erection of 
apartment houses and heavy building is active. The whole- 
salers report that road orders are of fair size, with fre- 
quent duplications, indicating low stocks in the hands of 
the retail merchant. 


Southern States 


ST. LOUIS.—Business and industry have made a good 
showing during the current week, but there has been greater 
activity in industry than in the distribution of merchandise, 
although the latter has improved because of the decidedly 
better weather conditions. The volume of sales in a majority 
of lines has been larger than it was for the corresponding 
period last year, increases being noted in wholesale cloth- 
ing, dry goods, drugs, chemicals, hardware and men’s hats. 

Iron and steel had receded somewhat from their peak of 
the year, but still are at a high rate of activity. There is 
a slightly lessened rate of output on the part of automobile 
manufacturers, but a higher rate is reported by lumber 
mills, fire clay product manufacturers, glass plants, and 
quarries. Some textile mills have increased, but others have 
curtailed their output, the average being about the same 
as that for the preceding month. Shoe manufacturing has 
been fairly satisfactory, with a general disposition on the 
part of retailers to replenish and fill out assortments, the 
trade being sufficient to keep factory operations at about 90 
to 95 per cent. of capacity. 

Conditions in the coal-mining regions of Illinvis are quiet, 
users making their purchases closely. Mine operation is 
on a basis of about two days a week, and business has not 
been bolstered up much by sharp reduction in prices, which 
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are now on about the lowest basis for several years. Withal, 
freight traffic continues in large volume. The movement of 
early farm products has been large, and the loading of 
merchandise and miscellaneous freight maintained the 
highest levels of the past several months. 

The decline in flour prices to the lowest point of the sea- 
son has not brought much new business. Small buyers are 
purchasing sparingly, large buyers are in the market oc- 
casionally, but most of their needs are met through con- 
tract deliveries. This precludes much new business up to 
harvest or until a firmer price basis is established for the 
new crop. The lower prices have begun to attract some 
export business, there having been some good-sized sales 
reported to the United Kingdom and Mediterranean ports. 


BALTIMORE .—The general business situation continues 
to be satisfactory, due allowance being made for the seasonal 
slackening which characterizes some industries at this period 
of the year. The rate of production and consumption still 
is on a high level and unfavorable symptoms, such ag in- 
flated prices and excessive inventories are notably absent. 
It is true, that certain lines still evidence some unevenness, 
but this irregularity is gradually disappearing. The weather, 
which has been somewhat of a retarding factor, still is 
rather fickle, but normal temperatures are being zgradualiy 
attained, and this fact is expected to impart more momentum 
to business. 

Rolling mills are on a full-time basis, and booked orders 
are sufficient to maintain this productive rate for the next 
six weeks. Manufacturers of portable electric tools also are 
operating at full capacity, and the outlook in this line is 
good. There has been an improvement in the general ma- 
chinery line, and railroad equipment houses report that the 
carriers have been buying more freely latterly. On the 
other hand, building operations show some recession and 
for the five-month period ended May 31, a loss of $2,416,560 
is shown, in comparison with that for the corresponding 
term last year. Last month’s permits total only $2,637,360, 
contrasted with $3,401,040 for May, 1928. Subnormal dwell- 
ing construction and a decline in apartment house building 
are especially noticeable. Moreover, the fertilizer trade this 
Spring hardly fulfilled expectations; business from the South 
did not materialize to the extent predicted early in the year. 
Automobile distributors say that sales are ahead of the 
seasonal average; tire and accessory houses are busy, and 
gasoline consumption is shattering all previous records. 

Firming prices in the petroleum industry are believed to 
foreshadow further improvement in this line, but the coal 
business still is in the doldrums and present mining opera- 
tions in most fields are unprofitable. The hide markets con- 
tinue the improvement noted a week ago, and this augurs 
well for the footwear industry. Some branches of the tex- 
tile industry are fairly active, but sales in other divisions 
continue to lag; dry goods and notions are selling fairly 
well, but most wearing apparel is moving sluggishly. Paint 
and hardware sales record an increase over last year’s 
volume at this time. The furniture trade continues rather 
quiet, and there has been a seasonal slackening in the de- 
mand for carpets and floor coverings; bedding and bedding 
supplies are moving fairly well, and houses specializing in 
leather goods and traveling requisites report business to be 
more brisk. Paper-box manufacturers are transacting a 
subnormal trade for the season and business is somewhat 
spotty. 


RICHMOND.—A return to unseasonable weather early 
this week has further retarded retail sales. The jobbing 
trade in most lines is about normal. Wholesale grocers 
state that the late Spring and slow movement of country 
produce have helped their volume and stimulated prices 
somewhat. Much activity continues in the building trades, 
particularly in large commercial projects. Building permits 
for May exceeded $1,500,000, a gain of $600,000 over the 
April total, and for the first five months of 1929 an in- 
crease of 40 per cent. over last year’s total. 

The local production of cigarettes continues to exceed 
all previous records, May being 35 per cent. ahead of the 
total for the same month last year. The total output in 
1929 is 15 per cent. greater than it was in 1928 for the 
comparative period. Industrial workers, building mechanics 


and laborers are well employed, but there is a surplus of 
clerical people, both male and female. 
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ATLANTA.—The past week brought the first warm 
weather of the season, and retail trade was improved. De- 
partment stores are busy, and smaller merchants report an 
improvement, particularly in shoe sales. In the -jobbing 
trade, improvement is not so noticeable, orders continuing 
small with frequent fillings, but, on the whole, it is reason- 
ably satisfactory. Rural districts are pushing farm work, 
which had gotten behind, due to unfavorable weather, and 
present indications are that the staple crops will be short. 


LOUISVILLE .—A continuance of warm weather during 
the week brought out customers in goodly numbers, with 
the result that most retailers are making good gains in their 
sales. Many of the large merchants now hope to recoup 
the losses they sustained during the early Spring months. 
Better weather also has helped building, which has taken 
on increased activity. Manufacturers of oak flooring and 
parquetry, particularly those engaged in high-class work, 
have all the business they can handle. Manufacturers of 
paints, varnishes and lacquers also are well occupied. Manu- 
facturers of colors and chemicals are fully 10 per cent. 
ahead of their sales-volume of a year ago at this time. 

Although collections are not so good as they were a year 
ago, packers of pork and beef are running ahead of their 
sales record of that period. Movement of oils and greases 
is about on a par with that of a year ago. Track and signal 
equipment are in heavy demand, due to the large orders 
placed by the railroads since the first of the year. With 
vinegar manufacturers, business is dull and collections poor. 
Output of smoking tobacco is fully up to normal, despite 
the advances in the prices of the manufactured product, due 
the high cost of leaf tobacco. 


Western States 


CHICAGO.—Although the advance in grain prices, due 
largely to farm relief hopes, brought a better feeling locally, 
business conditions presented the same mixture of favorable 
and adverse factors as in late May. The high-light of the 
week’s news was furnished by the two largest mail-order 
houses, with May sales totaling $55,005,719, against $40,- 
074,310 in May of last year. Both wholesale and retail trade 
reacted a little from the levels of last week’s trade, due to a 
change in weather conditions. Manufacturing activities in 
most lines were declared to be good for the season. 

The suspension of activity by a large investment house, 
which has been a heavy underwriter of new securities, em- 
phasized the large volume of frozen securities still in exis- 
tence. Unsatisfactory renting conditions and high oper- 
ating costs likewise were responsible for reports of a fairly 
heavy percenage of new apartment buildings being taken 
over by trustees or mortgage owners. Building permits for 
May were about $6,000,000 below the $40,067,300 total of 
last May, despite the taking out of one permit for $16,500,000 
during the month. A structural ironworkers’ strike on 
several large buildings slowed current activities, and was 
responsible for a slower demand in the building materials 
market. Preliminary reports from the radio conventions in 
session in the city indicate a high attendance and good 
volume of sales to dealers. Competition, however, is keen 
and several makers are reported overstocked. New car 
registrations for Cook County set a new May record, with 
14,263, against 10,955 a year ago. 

Packers reported a much better trend to dressed meat 
sales, although some lines like fresh pork reacted a little 
during the hot spell. Smoked meats, for the same reason, 
were more active. Export trade has improved. Beef cattle 
sold 15c. to 25c. higher early in the week in the livestock 
markets, while hogs, after an initial advance, sagged to a 
top of $10.90. 

Hides were steady in quiet trade. Egg futures seesawed 
on the local mercantile exchange, while butter trading was 
slow. Actual sales of coal at wholesale and retail were sea- 
sonally slow, although the latter branch derived some benefit 
from the return of cool weather. 


CINCINNATI.—Business in this section is entering the 
last month of the first half-year with a moderate degree of 
activity. A tendency to keep inventories on a conservative 
basis and more stability in the price situation have been a 
strengthening factor in many directions. Several warm 
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days during the past week stimulated retail distribution anq 
the volume transacted during May was equal to, and, in 
some instances, ahead of last year’s. In the wholesale mar. 
kets, an encouraging feature was an increase in the number 
of visiting merchants. Orders for future shipment were 
gratifying and comprised a number of Winter items. Im. 
mediate business has been in fair volume under more favor- 
able weather conditions. Movement of yard goods was off 
to some extent, but furnishings, such as underwear, bathing 
suits and hosiery sold freely, with prices generally sta- 
tionary. Production of clothing is irregular, and continues 
on a more or less restricted basis, with competitive con- 
ditions keen and margins close. Sale of men’s clothing has 
declined slightly, while gains are recorded in the depart- 
ment handling women’s wear. 

CLEVELAND.—Wholesalers in this district report busi- 
ness somewhat increased in most lines. Hardware sales 
show a gain of about 15 per cent. over those of the Spring 
of a year ago. Dry goods increased about 14 per cent. in 
the volume of dollars. Drug sales advanced about 3 per 
cent. Shoes were slightly off color. Dealers in heavy mate- 
rials and supplies report trade about normal. Generally 
speaking, there was a slight gain in the retail trade also, 
Noteworthy among lines showing gains were furniture, floor 
coverings and household furnishings, jewelry, and silver- 
ware, sports wear, women’s dresses and hosiery. Slight 
decreases were noted in men’s clothing, women’s coats and 
millinery. The weather held favorably during the week, 
bringing out the usual line of shoppers. 

Manufacturing in general is about on a par with the 
record of the corresponding months of last year. Machinery 
in all lines is steady, and the manufacture of automotive 
parts is about at high level; orders are for immediate de- 
livery. The demand for automobile paints and varnishes 
continues strong, while the building and interior decoration 
activities continue to absorb about a normal quantity. 
Production of automobiles was broken again in the early 
Spring, some grades of cars running about 50 per cent. 
ahead of the record of last Spring. The export trade of 
automobiles also is increasing. A high percentage of pro- 
duction is also maintained in tires and other automotive 
accessories. 

Most iron and steel mills and furnaces were operating at 
about capacity during the month of May and, in some 
instances, the business crowded shipments. Structural steel 
has not been quite so strong as some other lines, and pipe 
and sheets also were inclined to weaken. The output of 
steel ingots made a new high water mark for the Spring 
months. Prices remained firm practically all along the line. 
Shipments of coal up the lake ports stimulated the general 
movement, and most of the mines increased their produc- 
tion. Building operations are somewhat uneven, with 
dwelling construction marking the slowest pace, due to the 
fact that there is a hang-over from the overproduction of 
last year. There is a tendency of building materials to- 
ward firmer prices. There is no let-up in the activity of the 
food market, and prices are steady. 


TOLEDO.—Business conditions continue to be somewhat 
erratic, although they average up considerably ahead of 
those of the corresponding period of last year. In spite of 
the fact that cold weather has retarded sales in retail 
stores, the larger department houses indicate a nice increase 
in their business. The manufacturing industry seems to be 
operating more evenly than the retail trade. Automobile 
production and sales have held up exceptionally well, and 
building operations also are on quite a large scale. 

Employment probably is 25 per cent. ahead of last year’s 
figures, although there is little inclination to lessen the num- 
ber employed, compared with that of last month. The agrti- 
cultural situation in this district has improved as far as 
crops are concerned, wheat being more promising than it 
was last year. Coal shipments on the Lakes show an in- 
crease. 

DETROIT .—Retail buying has been stimulated by more 
seasonable weather conditions and lightweight wearing ap- 
parel, and shoes have been in good demand. Prices main- 
tain a normal level. Unfavorable weather conditions have 
been a hindering factor to trade. ; 

There has been no particular change in the industrial 
situation, and the automobile factories still continue undef 
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heavy production, with possibilities of a slowing-down later 
on. The general trade tone is favorable, though somewhat 


cautious. 

TWIN CITIES (St. Paul-Minneapolis).—Volume of sales 
in clothing, men’s furnishings, hats, caps, dry goods and 
footwear during the last two weeks of May was not so large 
as the total of the first two weeks, but the month’s sales 
were egual to those for the same month of last year. The 
weather, for the most part, was cool, and Summer wearing 
apparel has not been in much demand up to the present 
writing. 

At this early date, future orders on Fall and Winter 
merchandise are limited to small amounts, and are confined 
almost entirely to staple items. Manufacturers of sheet 
metal wares and paints report a slightly increased volume 
over last year’s record, and sales in hardware are holding 
about even. Manufacturers and distributors of agricultural 
implements have shown a small increase, but prices are 
about at their former level. 


KANSAS CITY.—General business activity during the 
past week was fairly well maintained. Jobbers of dry goods, 
hardware and groceries report that the closing week of last 
month showed sales of satisfactory amounts. Livestock 
receipts were smaller, with prices tending slightly lower. 
Flour prices are lower, with the demand good. A few days 
of seasonable weather recently occasioned vigorous activity 
in country districts, much corn having been planted, with 
resulting slower collections and trade. In the city, however, 
there were heavy sales in seasonable items. 


Pacific States 


LOS ANGELES.—Reports from the larger retail stores 
show that sales are practically at the same level as they 
were a year ago, while reports received from the smaller 
retailers show, in most cases, a loss over last year’s record. 
Averaging the reports on retail sales in the apparel line, 
and also in the furniture line, they show a loss of about 6 
per cent. over those of last May. The retail sales of chain 
groceries show a continuation of their rapid expansion in 
this territory, with sales 16 per cent. greater than they were 
during the corresponding period of a year ago. 

Industrial manufacturing still continues to show increases 
over last year’s record, but it is not quite up to the record 
of the first four months of 1929. Reports from the electric 
power companies for April show sales of 91,681 thousand 
kilowatt-hours, against 76,686 thousand kilowatt-hours of 
1928. The State Department of Labor shows that the em- 
ployment increase of last year averages 10.1 per cent., the 
largest increases being shown in tires, automobile parts, 
structural and ornamental steel, mining and oil machinery. 
Arizona continues to show the greatest improvement in re- 
tailing of any of the Southwestern districts, which is due to 
the mining activities and output of early vegetables for the 
Eastern markets. 


_PORTLAND.—General business conditions have shown 
little change in the past week. Retail trade is of about 
normal volume, with mild weather favoring most lines. 
Jobbing orders are generally good, though there is less in- 
quiry from some of the agricultural sections, particularly 
the wheat counties where the farmers are facing a much 
lower market than last year for a crop that also will be 
smaller. The labor situation is gradually improving, though 
there still is a large surplus of unskilled workers. 

The production regulation program of West Coast fir 
mills is steadily gaining momentum, and it is believed that 
a 20 per cent. cut in the output for the next four weeks will 
have a strengthening effect on business and prices. Up to 
the present time, however, it has not speeded up the placing 
of orders to any appreciable extent. The demand from the 
retail yard trade of the East and Middle West has shown 
no change and the price range is close to the level of thirty 
days ago. Car material business has finally begun to taper 
off and while upper grades are as firm as ever, common 
items have an easier tendency. 

In the cargo market, the Atlantic Coast trade is making 
the best showing. California steamer orders are about hold- 
Ing their own, while the export market is draggy, and is 
feeling the effect of the subnormal volume of placements 
from Japan. 
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The pine markets are showing more variation in the demand 
for the different grades, with some items slow and others hold- 
ing up firmly. Taken as a whole, the pine trade is better 
than it was a year ago. A heavy footage of the Fall and 
Winter cut, which is now coming into shipping condition, 
is well covered with orders. 

Wheat prices have continued to fall and are now at the 
lowest point for several years. There has been little selling 
by farmers, despite the break and this has held back ex- 
port trade. During the past month, export shipments 
amounted to 932,133 bushels. Four cargoes are to be cleared 
this month and one early in July, but beyond that no busi- 
ness of importance has been transacted. There is a stronger 
inquiry from the Orient for flour, with mill business limited 
to the amount of wheat available for grinding. 

All cereal and fruit crops made good growth during the 
week. Pastures and ranges have improved materially, and 
the condition of livestock is better. Wool selling continues 
on an active scale, and the decline in prices is believed ta 
1ave been checked. 

SEATTLE.—The volume of retail trade shows some im. 
provement, with the advance of the season, but buying hag 
been retarded by a late Spring. A gain of 10 per cent. in 
both value and volume of commerce throughout the Port of 
Seattle during April this year compared with that for the 
like month of 1928 is shown, with value totaling $22,556,000, 
against $17,783,000, and tonnage 598,614 tons, against 
524,558 tons. 

The volume of building construction continues at a fair 
rate. Detached residence permits are below those of last 
year; other construction is in about the same volume as it 
was a year ago. Material prices continue unchanged. May 
sales by hardware retailers show an increase of between 
12 and 15 per cent. over those for April. Retail shoe sales 
show a gain in May over April amounting from 10 to 12 
per cent. Labor employment is gaining, with the call in- 
creasing from agricultural districts. Road projects now 
under way stimulate demand. Sales of electrical equipment 
during the last week have been light and scattered. 





Dun’s Price Index Number 
Monthly comparisons of DuNn’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 


compilation, follow: 
Miscel- 


Bread- Dairy & Other Cloth- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total, 
$ $ $ $ $ $ $ $ 

1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.288 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 1.821 23.978 20.731 34.606 23.271 37.177 189.335 
June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 27.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 83.685 22.962 38.038 185.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 82.788 23.691 37.540 187.904 
Dec. 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 
1927, Jan. 1.. 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb. 1.. 30.042 19.781 22.572 19.897 32.372 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.268 
Apr. 1.. 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1.. 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1.. 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1.. 33.519 19.329 20.733 18.928 33.187 22.351 37.551 185.598 
Aug. 1.. 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
Sept. 1.. 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.29§ 
Oct. 1.. 32.400 23.202 21.417 19.825 34.779 21.736 37.358 190.217 
Nov. 1.. 31.703 23.571 22.585 19.439 35.028 22.007 37.432 191.715 
Dec, 1.. 32.758 24.220 22.467 19.406 35.055 22.096 37.340 193.342 
1928, Jan. 1.. 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.843 
Feb. 1.. 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1.. 35.591 22.425 21.797 19.866 35.890 21.711 36.503 193.788 
Apr. 1.. 38.341 21.474 21.796 19.893 35.927 21.440 36.544 195.415 
May 1.. 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
June 1.. 39.278 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
July 1.. 38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
Aug. 1.. 27.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
Sept. 1.. 35.007 24.268 21.614 19.774 35.771 20.891 36.600 193.925 
Oct. 1.. 34.262 25.790 21.742 19.573 85.791 21.145 36.431 194.734 
Nov. 1.. 31.934 25.570 22.847 19.533 35.425 21.272 36.864 192.945 
Dec. 1.. 32.040 25.087 23.138 19.577 35.635 21.398 36.668 193.543 
1929, Jan. 1.. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
Feb. 1.. 34.899 24.697 22.059 19.497 35.138 21.303 36.572 194.165 
Mar. 1.. 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
Apr. 1.. 33.663 24.057 20.940 19.376 35.066 21.708 36.786 191.596 
May 1.. 32.227 23.503°21.208 19.277 34.684 21.308 36.829 189.036 
June 1.. 29.671 238.236 21.145 19.227 34.500 21.297 36.780 185.856 
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NUMBER OF FAILURES DECLINES 


Smallest Monthly Total Reported Since Last 
November, but Liabilities Increase 


ITH a reversal of the tendency witnessed in April, the 

number of commercial defaults in the United States last 
month declined to 1,897. The trend in April, when failures 
rose to 2,021, was an unusual one for the period, but a 
normal downward movement occurred during May. Approx- 
imating 6 per cent., the decrease lowered insolvencies to a 
point not previously touched since last November, which was 
a shorter month, and a reduction of 5.5 per cent. appears in 
comparison with the 2,008 defaults of May, 1928. A year 
ago, contrary to the customary seasonal experience, there 
had been an increase to a new high level for May, whereas 
the present number was not only exceeded in that year, but 
also in 1922. In considering the failure record, some allow- 
ance for the larger total of firms and individuals engaged 
in business is essential to a preper interpretation of the re- 
turns, the possibilities of financial reverses being enhanced 
as more enterprises are launched. 

It is a feature of the May statistics that, despite the 
smaller number of insolvencies, the liabilities increased. 
Thus, some defaults of large size swelled the aggregate 
indebtedness to $41,215,865, which is the heaviest amount 
since last January. The rise over April’s total of $35,269,- 
702 is nearly 17 per cent., while there is an expansion of 
about 14 per cent. over the $36,116,990 of May, 1928. Dur- 
ing that period, the average of liabilities per failure was 
around $18,000, but last month’s average was about $3,600 
higher. 

When the May insolvency record by divisions of business 
is examined, it is seen that the numerical decrease from the 
total for a year ago occurred among traders and agents, 
brokers, ete. The number of manufacturing defaults in- 
creased more than 9% per cent., whereas the trading failures 
decreased about 10 per cent. and those among agents, 
brokers, etc., fully as much. In the latter instance, the 
liabilities last month were higher by a considerable margin 
than those in June, 1928, while the manufacturing indebted- 
ness rose sharply. Among traders, there was a compara- 
tively moderate reduction. 


FAILURES BY BRANCHES OF 


-—-Number——, 
MANUFACTURERS 1929 1928 1927 
Iron, Foundries and Nails. 11 

Machinery and Tools 19 

Woolens, Carpets & Knit Goods 3 

Cottons, Lace and Hosiery.... 

Lumber, Carpenters & Coopers. 

Clothing and Millinery 

Hats, Gloves and Furs 

Chemicals and Drugs 

Peet GRE ONS. 2. oc icccevcce 

Printing and Bngraving 

Milling and 

Leather, Shoes and Harness... 

Tobacco, 

Glass, Harthenware and Brick. 3, 
All Other 21: ‘ 6: 


Total $18,953,812 


BUSINESS—MAY, 1929 


-—Liabilities—-——, 
1929 1928 


$136,902 
284,033 
165,060 
1,017,409 
4,966, ou 3 


$80,100 
577,935 


212 2. 000 





Manufacturing $14,229,730 
TRADERS 

General Stores 

Groceries, Meat and Fish.... 

Hotels and Restaurants 

Tobacco, . 

Clothing and Furnishings 

Dry Goods and Carpets 

Shoes. Rubbers and Trunks. 

Furniture and Crockery 

Hardware, Stoves and Tools... 

Chemicals and Drugs 

Paints and 


$803,782 $1,200,205 
32,002: 1,584,675 


i; 98% 3, 602 2 


Aw 


1,050,829 


198, 000 
118,800 
1,169,000 
4,327,637 


$18,191,399 $18,900,104 
4,070,654 2,987,156 


2 008 3; 852 2 $41,215,865 $36,116,990 


1929: Manufacturers 16, liabil- 
liabilities $1,206,831; total of all 136, 
liabilities $1,836,531. Manufacturers include all branches of the 
industry; trading includes all accessories and filling stations, and 
the total also includes garages, bus lines, ete. 


ehcad 
COST DO HDS Otel 


All Oth 


Total Trading 
Other Commercial 


Total United States 


Automobiles and accessories, tes. 
ities $280,400; trading 80, 
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Analyzed further, the June statistics show more insol- 
vencies in June than a year ago in twelve of the fifteen 
separate manufacturing classifications, the only declines 
being in machinery and tools and miscellaneous. In cottons, 
etc., no change occurred. Moreover, only four of the manu- 
facturing groups had smaller liabilities, these being ma- 
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chinery and tools, chemicals and drugs, leather, shoes ang 
harness, and miscellaneous. The report for the trading 
division, however, is much better, particularly with regard 
to the number of failures. Thus, there were fewer defaults 
last month in eleven of the fifteen separate lines of business 
among traders, the exceptions being hotels and restaurants, 
furniture and crockery, paints and oils, and hats, furs and 
gloves. The statistics of indebtedness show reduced amounts 
for general stores, hotels and restaurants, clothing and fur. 
nishings, dry goods and carpets, jewelry and clocks, and 
miscellaneous. 

The larger aggregate liabilities for June was accounted 
for by a number of failures of unusual size, there being 72 
for $100,000 or more in each instance, involving $20,065,962 
altogether. In no other June since 1922 have so many large 
defaults been reported, while last month’s indebtedness of 
these insolvencies of exceptional size reached the highest 
point since June, 1923. Eliminating the large failures, the 
average of liabilities for the greater number of smaller re. 
verses was $11,589; in only two of the last ten years— 
namely, in 1926 and 1920—has the June average been below 
$11,000, and in 1921 it was $138,702. 


LARGE AND SMALL FAILURES—MAY 


Manufacturing 


-——Total—_—-. $100 000 & More—,— Under $100,000— 
No. Liabilities. No. Liabilities. No. Liabilities. Average 
5 $18,953,812 $12,159,167 8 $6,794,645 $14,097 
14,229,730 6,789,954 7,439,776 16,756 
13,801,558 7,881,051 5,920,507 14,098 
16,157,115 11,081,805 5,075,310 12,319 
18,183,856 12,650,367 5,533,489 14,955 
17,756,977 10,815,300 6,941,677 14, 707 

16,686,434 10,832,944 5,853,490 
13,958,773 6,515,220 5s 
13,566,725 8,685,109 
5,053,683 3,484,307 


1929 


Trading 
$5,517,477 238 2,673,922 
6,348,556 03% 12,551,548 
7,018,702 12,959,164 
4,729,457 10,980.303 
3,380,602 12,439,355 
2,414,825 12,931,198 
7,295,474 11,664,145 
11,320,099 14,126,365 
7,742,734 11,608,303 
1,444,546 3,035,404 


$18,191,399 28 
18,900,104 22 
19,977,866 24 
15,709,760 23 
15,819,957 18 
15,346,023 15 
18,959,619 23 
25,446,464 31 
19,351,037 25 
4,479,950 6 


All Commercial 


$20,065,962 825 $21,149,903 
538,404 95 21,578,586 
20,422,381 
17,046,141 
18,927,733 
21,353,482 
18,424,849 
22,842,128 
17,662,283 

4,997,424 


$41,215,865 
36,116,990 14, 
37,784,773 17,362,392 
33,543,318 16,497,177 
37,026,552 18,098,769 
36,590,907 15,237,425 
41,022,277 & 22,597,428 
44,402,886 21,560,758 
57,066,471 39,404,188 
10,826,277 5,828,853 530 


$11,589 
11,060 
11,371 
10,153 
11,062 
12,153 
12,450 
12,318 
13,702 
9,429 


1927 
1926.... 





Record of Week’s Failures 


BUSINESS failures show some increase, the number of 

defaults in the United States for the first week of June, 
reported to R. G. DuN & Co., of 423, is somewhat higher than 
in recent preceding weeks although there is a reduction of 
65 from the 488 insolvencies in this week of 1928. With the 
larger aggregate of failures this week, the number involving 
more than $5,000 of liabilities in each case of 220 compares 
favorably with the 224 reported for the five days last week. 
Furthermore, the number of such defaults a year ago was 
291. Including all insolvencies, the South is the only sec- 
tion showing an increase over last year’s figures, declines 
appearing in the East, the West,.and at the Pacific Coast 
points. 

With a total of Canadian failures this week of 28, there 
is some decline from last week’s 37 defaults, while these 
figures compare with 30 reported to R. G. DuN & Co. a 


year ago. 
Week Five Days 
June 6, 1929 May 29, 1929 
Over 
$5,000 Total 
° 59 127 
71 123 3 
59 110 é 60 98 
31 63 29 64 
220 423 250 
16 28 24 


Week Week 
May 23,1929 June 7, 1928 
Over Over 
$5,000 Total $5,000 Total 
104 159 133 95 


SECTION 
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FARM IMPLEMENT SALES GAIN 


Heavy Demand for Power Units and Planting 
Tools Despite Adverse Weather Conditions 


HE following summary of conditions in the agricultural 
implement industry was compiled from reports received 
from branch offices of R. G. DuN & Co.: 


PHILADELPHIA.—Because of adverse weather condi- 
tions, sales of agricultural implements in this district have 
been held up considerably. Nevertheless, business has been 
of satisfactory proportions, and in many cases is larger 
than it was a year ago. In fact, April sales showed a mate- 
rial increase over those of April, 1928. May, however, 
trailed a little behind the record of May last year, due to 
the excessive rains and cold weather in the local agricul- 
tural sections and to the light export demand. Taken as 
a whole, the trade is in a more prosperous condition than it 
was at this time last year. There has been little change in 
prices. 

ST. LOUIS.—On account of serious flood conditions along 
the Mississippi River and its tributaries, and unseasonably 
low temperatures during April and May, there was con- 
siderable damage to crops and property in this district, 
resulting in a lessened demand for farm machinery and 
implements, some dealers reporting a falling off in volume 
of about 15 per cent., compared with that of last year. 
Latest reports, however, indicate that the extent of damage 
to crops is considerably less than was at first believed. 
With average weather conditions from this time forward, 
part of the backwardness may be overcome. 

There have been no perceptible changes in prices and, 
aside from a temporary check caused by the elements, the 
condition of the farmers, based on their disposition to buy, 
is better than at this time last year, with the outlook fa- 
vorable for future business, especially tractors and power- 
farming equipment. 


BALTIMORE.—This city is chiefly a distributing point 
and practically no farm implements are manufactured here. 
Business thus far in 1929 is virtually on a par with the 
volume for the corresponding 1928 period, but it should be 
remembered that business during the Spring of the latter 
year was backward, owing to prolonged wet and cold 
weather. In fact, the same climatic conditions characterized 
the early part of the current Spring and, generally speak- 
ing, trade did not fulfill expectations. During the past ten 
days the weather has been more normal, however, and grow- 
ing conditions in farming regions have been quite favorable. 
This situation is stimulating the subject business. It should 
not be overlooked that there has been a good demand during 
the past two months for garden tools, and minor agricul- 
tural equipment, as well as for wire fencing and wire net- 
ting. It is well known that the farmer has not been operat- 
ing very efficiently during the past several years, being 
handicapped by a lack of modernized equipment. 

This is due, largely, to the strained financial condition 
of many farmers, who have for a long time been deferring 
the purchase of much-needed equipment. Moreover, farm 
products have not been bringing very satisfactory prices 
and this fact is another potent factor in the situation. In 
addition, to several local jobbers, there are a number of 
branch houses in this city, and wholesale distributors are 
carrying about normal stocks for the season. 

Price lists generally are compiled in the Fall of the year 
for the following Spring’s sales, and quotations have not 
changed appreciably since the beginning of the current 
year. In a few instances, there have been advances, but 
these increases have been rather unimportant and no major 
price disturbances are anticipated in the near future. 

The collection situation is somewhat better than it was 
earlier in the year, but current returns still are under the 
Seasonal average. The outlook depends largely on crop 
developments which, in turn, are dominated by weather 
conditions. Present prospects appear to be fair. 


ATLANTA.—The agricultural implement trade in this 
Section appears to be in a healthy condition. Dealers re- 
Port sales from 10 to 25 per cent. ahead of the 1928 vol- 
ume, despite unfavorable weather during this period. Sales 
of power machinery and equipment have shown decided 


progress. Prices generally have remained stationary, and 
no changes of consequence are anticipated. Close scrutiny 
is given credits, and collections are being followed up 
closely, with the result that fewer past due accounts are 
in evidence. The tobacco crop is reported good, while the 
peach crop has been curtailed. On the whole, prospects 
now are for a reasonably good Fall business. 


DALLAS.—Generally speaking, business is better with 
farm implement distributors here than it has been at any 
time during the past two years. Dealers in tillage tools and 
small equipment report an increase of 50 to 75 per cent. 
in sales to date this year, as compared with the record for 
the same period in 1928. There has been a smaller increase 
in larger machinery, but the demand in that line is steady, 
and of an increasing tendency. Prices have changed very 
little, and no important changes are expected in the near 
future. 

Growing crops have been hurt in a good many sections, 
on account of too much rainfall, but, the condition is not, 
as yet, serious. Most farming sections are apparently in a 
good financial position and, on the whole, prospects are 
considered good. 


TWIN CITIES (St. Paul-Minneapolis).—Sales for the 
past four months are slightly ahead of those for the corre- 
sponding period of last year. Prices are approximately the 
same and are steady at present. The current low price of 
grain is not encouraging, and the future outlook is dependent 
on crop conditions and grain prices during the next few 
months. Collections are reported somewhat slower than they 
were last year. 


KANSAS CITY .—Business in combines, tractors, grain 
tanks and kindred items is much heavier than it was a year 
ago. Excessive moisture has held back corn-planting, but 
sales of planting tools have been heavy during the past 
few months and shortages have been revealed in some 
supplies. Hay tools have been moving actively, because of 
heavy rains bringing good stands of grass. Preliminary 
estimates of final results of the season’s aggregate business 
in all lines reveals the expectation that sales will exceed 
materially those of the past year. 


OMAHA.—This is one of the principal distributing cen- 
ters for agricultural implements in the United States, 
though there is only a very small amount of manufacturing. 
The implement fiscal year commences November 1, and in- 
quiry among the principal branch houses and jobbers in- 
dicates that sales are on an average of 20 to 25 per cent. 
more than they were during the same period a year ago. 
The demand has been principally for tractors and what 
is termed “power equipment,” or implements used in con- 
nection with tractors. 

As expressed by one distributor, it has been a seller’s 
market. The demand has been greater than the supply, 
and all houses report inability to fill orders. This demand 
is largely accounted for by the improved financial condition 
of the farmer, also because of the fact that he had curtailed 
buying of implements during the period of 1921 and 1926, 
inclusive, and is replacing obsolete as well as worn-out 
equipment. In addition, one of the principal manufacturers 
of tractors discontinued the manufacturing of this item 
about a year and a half ago and, as a result, increased the 
sales possibilities for other concerns. 

There is a note of caution expressed by several managers 
in the prospects for the balance of the year. This is partly 
due to the present market price of wheat, and the expected 
price for the new crop, which will start to come on the mar- 
ket in July. In addition, collections have been slow and 
have not kept pace with the increase in sales, there being a 
lesser percentage of anticipation and discounting than there 
was in the same period a year ago. This is due to a higher 
money market as well as an unsettled bank condition in 
this particular territory. No important changes in prices 
are anticipated; at present they are firm. 


DENVER.—Local wholesalers of agricultural implements 
report that sales for the first four months of this year show 
an increase of from 25 to as high as 50 per cent. over 
those for the same period of 1928. Prices have held 
fairly steady during the past year. The trade here is con- 
fined entirely to distribution. Present prospects are excel- 
lent for the growing crops. 
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MORE STABLE MONEY SITUATION 


Rates Move 


Prices at Low Levels 


Silver 


Call Loan 


‘THE money market failed to develop the erratic changes 

that were characteristic of previous weeks. Stock Ex- 
change call loans were easy, ranging between 6 and 7 per 
cent., while time money moved off to 8% and 8% per cent. 
Discounts on business money remained unchanged. The 
easing was attributed largely to the payoff of loans, as a 
result of the stock market break of the two previous weeks. 
Offerings of call money showed some contraction, but, as 
demand also tapered, there was always enough at the lend- 
ing table to meet all inquiries. Increased activity in the 
acceptance market was a feature, as this represented the 
purchase of paper by interests previously supplying call 
and time money markets. 

Foreign exchanges moved irregularly, with the repara- 
tions developments causing a good deal of buying in sterling 
and the Continentals. Weakness in silver metal, which 
dropped to the lowest level in the last several years, com- 
bined with the virtual abandonment of plans for the early 
restoration of a free gold market in Japan, were factors 
responsible for distinct softness in the Eastern currencies. 

Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.8448 a 5 4.84% 4. 844 4.84% 4.84 95 
Sterling, cables... 4.84 +8 : k 4.8443 : 4.8444 4.844% 
Paris, checks..... 3.9056 3.903 3.$ 3.4 3.90% 3.90% 
Paris, cables..... 3.90% 3.¢ 8. { s 3.8 3.91 
Zerlin, checks..... 23.82% 3.8: < 8° - 3.84 
ferlin, cables..... 23.84% h y 5 7 D 
Antwerp, checks.. 
Antwerp, cables... 
Lire, checks... ‘ 
Lire, cables....... 
Swiss, checks..... 
Swiss, cables..... 
Guilders, checks... 40.15% 
Guilders, cables... 18 Y : 40.16% 
Pesetas, checks... .06 3.91% 3.66 3.8 13.90 
Pesetas, cables.... 07 3.92 3.694 3.5 13.95 
Denmark, checks... ‘ 2 ae 5 26.62% 
Denmark, cables... 26.6: , 26.63 1% 342 26.63 % 
Sweden, checks.... 2 § ‘ 4 26.7 
Sweden, cables.... 1, , 
Norway, checks.... 
Norway, cables.... 
Greece, checks.... 
Greece, cables.... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand. 
Brazil, demand... 


Chili, demand 
Uruguay, demand... 


-24Y, 
19.2514 





Money Conditions Elsewhere 


Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
this week has decreased since last week from 59.6 to the low figure 
of 58.5 per cent. The reserves have increased about $1,500,000, but 
the circulation has increased about $5,000,000, and the deposit lia- 
bility about $3,000,000. Bills discounted have increased about 
$7,000,000. Bills bought in the open market remain unchanged. Call 
money rates, which for several days were 6 per cent., were advanced 
the first of the week to 7 per cent. Time money is 7 to 7% per 
cent. Commercial paper is 6 per cent. 


St. Louis.—There has been the usual seasonal recession in credit 
requirements from commercial sources, but the demand from industry 
is keeping up well. Weather conditions have caused demands from 
agricultural interests to fall somewhat below expectations. In sec- 
tions where early fruit and vegetables are important crops, there 
has been considerable liquidation and banks specializing in financing 
livestock report a continued good demand for funds. Interest rates 
have undergone no material change. Prime commercial loans range 
from 5% to 6% per cent. Collateral loans are 6 to 7 per cent., 
while cattle loans range from 6 to 7 per cent., with the bulk of 
the paper passing at the latter figure. 


Chicago.—Money is firm on the local market, with commercial paper 
6 to 6% per cent., and over-the-counter loans 51% to 6 per cent. 
Customers’ loans on collateral are 6 to 7 per cent., while brokerage 
loans on collateral are mainly at 7 per cent. 


Cincinnati.—Conditions in the money market did not ease during 
the week. Funds are in limited supply, and are confined principally 
to legitimate industrial needs. Rates for commercial paper range 
from 6 to 6% per cent., and 7 to 8 per cent. for call loans. 


Cleveland.—The past week brought about a somewhat softer tone 
in the money market, although interest rates changed imperceptibly. 
The local Federal Reserve weekly report registered a rather steady 
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situation. This district was one of two in the country which imain- 
tained its own in the volume of net demand deposits. Debits to 
individual accounts fell off slightly, compared with those of the 
former week, but maintained a good lead over the figure of the same 
week last year. A small gain was made in the holdings of dis- 
counted bills, while holdings of United States bonds were practically 
unchanged. There also was a slight increase in the volume of Feq- 
eral Reserve note circulation. 


Twin Cities (St. Paul-Minneapolis)—The demand for money was 
strong this week, with rates for counter and collateral loans con- 
tinuing at 6 to 61% per cent. Commercial paper is 6 to 6%4 per cent. 
The last weekly statement of the Federal Reserve Bank of Minnea- 
polis shows an increase in reserves of $800,137, an increase in 
bills discounted of $71,268, and an increase in deposits of $1,066,296, 

Kansas City.—There was a steady increase noted this week in the 


demand for money for crop movement. Discount rates are 514 to 
6 per cent., with the Federal Reserve rate remaining at 5 per cent. 





Bank Clearings Continue Heavy 


ANK clearings this week at all leading cities in the 

United States, according to DUN’s REVIEW, amount to 
$13,004,394,000 and are slightly above those of last year. 
At New York City, clearings of $9,296,000,000 are 3.6 per 
cent. in excess of the amount reported a year ago, while the 
total for the principal centers outside of New York of 
$3,708,394,000 shows a loss of 7.9 per cent. Some of the 
outside cities continue to report an increase over the heavy 
volume of bank clearings a year ago, among them being 
Buffalo, Detroit, Cleveland, Cincinnati, Kansas City, Omaha, 
Minneapolis, Richmond, Atlanta, Louisville, Dallas and 
Portland. 

Figures for this week, as reported to R. G. DUN & Co.,, 
and average daily bank clearings for the past three months, 
are compared herewith: 


Week Week Pe Week 

June 6,1929 June 7, 1928 June 9, 1927 
30ston $502,000,000 $518,000,000 B $539,000,000 
Philadelphia 516,000,000 643,000,000 9.5 559,000 000 
Baltimore 85,887,000 108, ry 000 ¥ 91,099,000 
Pittsburgh 201, 610, 000 2 92, ‘ 181, 902,000 
Buffalo , i; 5.8 F 5,116,000 
Chicago 716,738, 9F Bs 9. : 85'8 51,000 
Detroit 2% a 3, + 9.5 32,517,000 
Cleveland 5 9,636,000 
Cincinnati ,610,000 
Bt.. TAB. 0000: 157, 500 '000 5,500,000 
Kansas i 141 400, 000 3,300,000 
Omaha 48,281,000 47. 152,000 2,487,000 
Minneapolis 97,392,000 91 "314.000 % 31,536,000 
Richmond 42,972,000 41,964,000 ft 5,431,000 
Atlanta 46,627,000 41,214,000 -1: 3,674,000 
Louisville 37,928,000 35,688,000 5,109,000 
New Orleans..... 44,791,000 51,338,000 ,668,000 
Deltas 2. : 46,357,000 44,189,000 103,000 
San Fran 204,300,000 233,700,000 3,500,000 
Los Angeles. ‘ 204,841,000 210,989,000 5,038,000 
Portland 40,933,000 39,938,000 37,024,000 
Seattle 52,846,000 55,717,000 3,956,000 


3s Dati 000 





.708,394,000 $4,024,650,000 
,296, 000; 000 8,974,000,000 


$13,004,394,000 $12,998,650,000 


Tots $3,616,247 ,000 
New York 6,486,000 ,000 
Total All 
Average daily: 





$10,102,247,000 
$2, 146,159,000 $2,166, ergewd 


29,058,000 8,¢ 
1, 946, 500, 000 


1,961,144,000 
2'268,692,000 1,912,910,000 





- ry 4 rl 2 
Railroad Freight Traffic Gains 
. 
OADINGS of revenue freight for the week ended May 25 totaled 
1,061,416 cars, the American Railway Association announced this 
week, an increase of 15,237 over those of the previous week. Increases 
were reported in all commodities except livestock, forest products 
and merchandise in less than car lots. Compared with the total for 
the corresponding week of 1928, loadings for the week increased 40,- 
013 cars. 
Car loadings for the week ended May 25 compare with those in 
other weeks as follows: 
1929 1928 1927 1926 
May 25 1 eeeee 1,021,403 1,026,789 1,080,786 
May 1,003,288 1,027,498 1,039,070 
J 7,922 1,002,411 1,029,424 1,029,748 
May 978,053 1,024,761 996,216 
April 27 51.728 963,007 1,021,576 995,408 





Floor covering manufacturers of all kinds are in substantial 
agreement to open a new season beginning the week of June 24 
The largest factor producing popular-priced rugs entered upon full 
time operations a week ago, and will show many new lines for @ 
new season. 
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HIGH STEEL OUTPUT CONTINUES 


Mills in Pittsburgh Area Still Running Prac- 
tically to Theoretical Capacity 

OR the third consecutive month, May closed with a high 

record in steel output, running practically to capacity, 
and the moderate recession now in evidence has not greatly 
reduced operating schedules. Finishing operations, how- 
ever, range from 90 to 95 per cent. in most instances, and 
there has been a slight let-down in shipments of automotive 
materials, partly offset by other requirements. At present, 
a good part of tin plate output is reported against: orders 
for export, domestic business being in good volume and 
about 90 per cent. of capacity engaged. Ingot steel capacity 
is practically employed in full; for sheet bars and other 
semi-finished descriptions, pressure for deliveries has not 
been relieved to any degree. With additional steel car pur- 
chases, specifications for plates have been at an increasing 
rate, while fabricators of structural shapes have goog ton- 
nages booked. For re-enforcement steel bars, business is 
fairly active. 

Averages on pig iron for May, as tabulated by W. P. 
Snyder & Co., place Bessemer at $19, Valley, and basic at 
$18.50; Valley, gaining 50c. per ton over April’s figures. 
These prices are the minimum, merchant producers in the 
Pittsburgh district quoting $19.50 for Bessemer and $19 for 
basic. Third-quarter production is mainly contracted, and 
the market occupies a firmer position than for some years. 
There is no great change in fuel, spot coke output being in 
close ratio to demands, which remain comparatively light; 
furnace coke continues to be quoted around $2.75, at oven. 
Scrap is fairly steady and ordinary assortments of heavy 
melting steel are quoted at $17.25 and $17.50, Pittsburgh 
delivery, with premiums paid on selected tonnages. Finished 
steel quotations are maintained on the basis of maximum 
second-quarter prices ruling as the minimum for the third 
quarter. Tin plate is being carried forward at $5.55 per 
base box, Pittsburgh, and blue annealed sheets are quoted 
at $2.35, Pittsburgh. Bars, shapes and plates regularly 
are quoted at $1.95 and $2, Pittsburgh, against $2.05, 
Chicago, these prices being continued for the third quarter. 





Production of Pig Iron 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1925—GROSS TONS 
(From The Iron Age) 

1927 
100,123 
105,024 
112,366 
114,074 
109,385 
102,988 
107,351 


1926 


1925 
106,974 2 


January 08,72 
February 7 


105,931 
June 102,733 
One-half year 


85,936 
87,24 


99,712 
107,043 





Other lron and Steel Markets 


Buffalo—The steel business has been showing but little change 
from week to week. There is a steady volume of business, which 
keeps mills well employed to capacity, and the outlook is that cur- 
rent operations will be maintained well into the Summer. Prices 
are steady, and there is little indication of a change in any 
direction. 


Chicago.—Official prices for bars, shapes and plates were an- 
nounced at $2.05 to $2.15 for the third quarter—unchanged from 
Present levels—by the leading interest and leading independent in 
the local area, and other makers were expectd to follow. Producers 
generally are beginning June with well-filled order books and there 
has been little or no improvement in the delivery situation. Sales 
and specifications for the district last week were below the level of 
although with one producer specifications about 
equaled shipments. New buying of soft steel bars is active but not 
so heavy as in recent weeks. Farm implement makers are entering 
the inventory period, but this is not expected to interrupt seriously 
their specifications for steel. The strain on equipment, because of 
the prolonged high rate of operations, probably prevented a new 
high record for May, although one producer made a new high for 


its predecessor, 


New structural awards included 6,500 tons for a new 
building. New inquiry involved 525 tons. Ruling 
Pig iron, $20; rail steel bars, $1.95; soft steel bars, 
and shapes and plates, $2.05 to $2.15. 


the month. 
Chicago office 
prices were: 

$2.05 to $2.15; 





REPORTS ON COLLECTIONS 


Boston.—New England wholesale grocers report 74.4 per cent. of 
open accounts outstanding on April 1, collected during that 
month, or an improvement of 4.7 per cent. over the record of last 
year. New England wholesale shoe concerns report an improvement 
of 1.3 per cent. The New England department stores reported collec- 
tions improved 0.05 per cent. The Boston women’s apparel shops 
showed an improvement of 4.2 per cent., and the Boston department 
stores made a gain of 1 per cent. Collections this week showed a 
marked improvement, though complaints are heard in the building 
and allied lines. 

Providence.—There was almost no improvement this week in col- 
lections, which continue toward slowness. 

Hartford.—There has been almost no improvement in collections 
this week. 

Philadelphia.—There has been a slight improvement in the collec- 
situation in this district, general collections being considered 
In the lumber trade, however, they are not better than fair, and 
In the retail 


tion 
good. 
are rather unsatisfactory in the iron and steel trades. 
trade, the greatest gain has been in evidence. 


Pittsburgh.—Jobbers report that collections are slightly better, 


although still averaging rather slow. 


Buffalo.—A slight improvement was noticeable the last week in 
collections, which now are regarded as fair. 


Baltimore.—A compilation of current collection returns is cate- 
gorized as follows: 30 per cent. of remittances are -prompt at 
maturity; 67 per cent. are classed as satisfactory; and only 3 per 


cent. are characterized as slow. 
St. Louis.—In the large centers, collections have been substantial 


In the rural and flooded sections, on the other 
in fact, most country dealers complain 


and easy to make. 
hand, they are backward. 
of slowness. 

Richmond.—Peing generally slow, collections are causing some 
complaint. The recent heavy losses in the stock market are given 
as the reason for apprehension in many quarters. 


Dallas._-Local collections are slow to fair, requiring close at- 


tention. 


Oklahoma City.—Due to continued cool and wet weather, collec- 


tions continue slow. 


Jacksonville—No improvement was noted during the current week 
in collections, which continue slow. 


New Orleans.—Local collections are slow, many accounts formerly 
prompt dragging considerably in their settlements. 


Chicago.—Although collections for the week are referred to as 


spotty, they are favorable, as a whole. 


Cincinnati.—Local collections reflect but little improvement, being 
characterized generally as slow. 
continue rather 


Cleveland.—In this district, collections uneven, 


being inclined to lag in some trades. 

Toledo.—Although there is a continued tendency toward slowness, 
collections have shown an improvement of late. 

Detroit.—There was a slight improvement this week in local col- 
lections, which are classed as fairly geod. 

Twin Cities (St. Paul-Minneapotis).—Local cellections continue fair, 
having shown but little improvement during the week. 

Kansas City.—Although local collections are fairly satisfactory, 
they are dragging in some lines. 

Omaha.—Although most lines report some increase in sales, col- 
lections are not reported as any better than they were a week ago. 

Denver.—Although collections for the week were not better than 
fair, they compare favorably with those of a year ago. 

San Francisco.—Despite a slight improvement, local collections still 
are slow. 

Los Angeles.—For the past week, collections were reported as slow 
to fair. 

Portland.—On the whole, collections are reported as fair, but little 
improvement being noted during the past month. 

Seattle —With retail merchants collections continue slow to fair. 
With wholesalers they are generally fair, while with instalment 
houses they are fair to good. 

Quebec.—With but few exceptions, where fair payments are re- 
ported, collections throughout this district continue slow. 
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HIDE MARKETS SHOW STRENGTH 


Following Recent Advance, Sellers Ask Further 
Vc, Increase—Business Restricted 


ACTUAL trading in Chicago packer hides has been dull, 

due to buyers and sellers having been apart in their 
ideas, but the statistical position has been firm and the mar- 
ket has shown strength. Following the last advance, placing 
packer native steers, extreme light native steers and light 
native cows on a basis of 15%%c., heavy Texas, butt brands 
and heavy native and branded cows at 14%c. and Colorados 
and light Texas at 14c., the killers demanded a further ‘4c. 
increase, which tanners refused to pay. However, on St. 
Paul heavy native cows, which run only 5 per cent. grubs, 
quiet trading went through at up to 15c. Later, that figure 
was bid and declined, while there were unconfirmed reports 
of light native cows and extreme light native steers selling 
up to 16c. 

The opening of the Hide Exchange in New York this week 
had a bearing on the spot market, inasmuch as packers and 
dealers, after watching prices the first day, held out firmer 
than ever for the advances demanded. Following the first 
day’s trading on the Exchange, the frigorifico market at the 
River Plate advanced. 

In foreign hides, the settlement of reparations matters 
abroad is expected to help the European situation, while 
an active market again developed at the River Plate. Fol- 
lowing sales of around 36,000 frigorifico steers at $34 Argen- 
tine gold basis, or c. & f. sight credit equivalents per pound 
of 15% c. to 16¢c., with United States tanners the chief oper- 
ators, domestic tanners bought 23,000 more at $35, equiva- 
lent to 16%¢c. to 16;;¢. Common varieties of Latin-American 
dry hides keep quiet, but show a somewhat firmer tone. 
Trading is reported in coast Colombians at 1c. advance, 
Savanillas selling at 20c., and former trading in interior 
descriptions was at 2lc. Seemingly, those are quotable now 
at 22c. Calf and kip are firm to stronger in the West, but 
somewhat lower on the light end in New York. 





Sole Leather Market Firmer 

OLE leather appears to be in a better position, both in New York 

and Boston. Backs are stronger and sold at least le. higher, 
while some tanners are talking firm at a rise of 2c. Some standard 
tannages of union trim that sold recently at 45c., and at one time 
at 44c., are listed firm now at 47c., and there are reports of some 
business at this figure. Low bids in Boston on cut soles are said to 
have been refused, and there is more of a tendency to hold for better 
prices. 

Offal, in and around Boston, has been more active. Bellies have 
done better at 26c. for good steers; on best lots, 27¢c. is reported 
firmly asked, with orders for quantities declined. Cow hide bellies 
are not so strong as are steers; for these, sales have been made at 
a range all the way from 18c. to 24c. Single shoulders are listed 
from 28c. to 40c., with the bulk of these selling around 32c. to 36c. 

Upper leather in New York continues quiet for regular lines, and 
there has been no reported betterment in Boston. In general, more 
optimistic advices emanate from the West on hides, leather and shoes 
than from the important Eastern markets. Suede calf sells, with 
some exporting also noted in this line. Men’s weights in grain fin- 
ishes are starting to move in Boston, principally in tans. In side 
leathers, some moderate sales were made in New York of large 
spread elk for export in medium-weights at 29c., 27¢., 25. and 22c. 
for the four selections. 





Footwear Conditions Little Changed.—New England 
advices show no change of any importance in footwear conditions. 
On the whole, the situation in women’s lines is no better, and a 
majority of the plants note quietness. Susiness in men’s shoes, in 
the main, is fairly good, but is far from really active. Sport shoes 
have sold well, and this end has been quite a help to the general 
volume of business of late. A feature is a renewed demand for 
colored shoes for street wear. Manufacturers in and around New 
York are mostly only fairly busy, including both stitchdown makers 
and factories producing women’s high-grade turns. Some reports 
from the West claim a better business there than in Eastern manu- 
facturing sections. 





Sales of odd constructions of print cloth yarn goods and sateens 
at Fall River last week were less than 40,000 pieces. Some business 
was done on broadcloths and plain fine goods from combed yarns. 
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MODERATE TRADE IN TEXTILES 


Curtailment of Production Planned in Cotton 
Goods—Business Generally Quiet 


RY goods business at wholesale and retail has been of 

moderate volume in the last week, low temperatures 
interfering with a normal distribution in some parts of the 
country. Merchants are beginning to press Summer lines 
for sale at price concessions on silks, cottons and made-up 
goods that have not moved as rapidly as was expected. In 
primary markets, most lines have been rather quiet, al- 
though business is somewhat spotty and printed merchandise 
continues to move in large yardage volume. 

In cotton goods, steps are being taken to curtail produc. 
tion, and it is believed that a very large portion of the 
industry will be shut down during Fourth of July week, 
Curtailment is also being continued in the silk industry, 
where Summer business has lessened for the mills and Fall 
business is not yet well under way. Labor troubles in the 
textile plants of the South are gradually subsiding, and the 
expected strike in the garment industry in New York City 
has not yet been put into effect. 

More comment is made in the markets concerning closer 
profits of retailers, both in department stores and in other 
stores. Hitherto, a large part of the complaints of lack of 
profits in the industry emanated from the producing end. 
Figures published during the week show the largest move- 
ment of raw silk ever recorded in an eleven-months’ period 
of a crop year. Rayon plants continue to sell their cutrut, 
while cotton goods mills have begun to reflect a lessened 
consumption of cotton. Improved weather conditions for a 
time quickened the demand for lightweight underwear, and 
there was also a better demand for full-fashioned hosiery 
and fancy men’s wear. The outerwear business in knit 
goods continues favorable, both in sweaters and bathing 
suits. 





Heavy Cotton Goods Quieter 

HE heavy goods division of the cotton goods markets has been 

quieter of late, and less new business has been coming forward 
from the automobile trades. Cotton duck sales have also lessened 
somewhat, and an effort is being made to run the mills throughout 
the Summer on a 40-hour week schedule. Print cloth sales were 
made at slight concessions, and sheetings continue weak. Colored 
goods were inactive. More business was offered in printed draperies, 
and printed dress fabrics continue to move freely. 

New lines of fine rayon goods are being shown for the Fall season, 
and demand for the higher qualities of all-rayon printed and fancy 
weaves continues good. 

The wool goods industry is in a seasonably quiet period in the 
Retail clothing trade is reported good, 
Some duplicate orders 


primary fabrics markets. 
especially in tropical worsted suits for men. 
for Fall men’s wear were received, Mills on many fancy lines cannot 
undertake new deliveries to begin earlier than July and August, in 
The trade does not show much anxiety concern- 
Worsted 


a number of cases. 
ing threats of a strike in the garment trades in New York. 
dress goods are quiet. 

Pressure to sell season-end silk has led to irregularity in prices 
of many of the medium and lower-grade prints and crepes. A fair 
business is in sight for Fall, but prices are unsatisfactory to many 
of the mills. Silk hosiery continues to sell in full volume. 

Exporters are complaining that competition in their field has begun 
to limit profits quite as much as in the domestic markets, a notable 
instance being the lack of profit in the large yardage business done 
on voiles for shipment to India and some other Far Eastern markets. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to May 31, according to statistics com- 
piled by The Financial Chronicle, 15,118,344 bales of cotton came 
into sight, against 13,612,117 bales last year. Takings by Northern 
spinners for the crop year to May 31 were 1,299,431 bales, com- 
pared with 1,325,519 bales last year. Last week’s exports to Great 
Britain and the Continent were 68,363 bales, against 121,514 bales 
last year. From the opening of the crop season on August 1 to 
May 31, such exports were 7,438,061 bales, against 6,814,348 bales 
during the corresponding period of last year. 





New Fall color cards shown during the week offer 82 shades with 
browns and greens leading. Color continues to be a striking feature 
of dress wear in cottons, silks and rayons. 
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STEADIER MARKET FOR STOCKS 


Recovery in Prices Follows Recent Severe De- 
cline—Bonds Increasingly Active 


FAIRLY active and stronger market prevailed on the 

Stock Exchange this week, with anxiety regarding the 
money market less pronounced. The list continued irregu- 
lar, however, with further declines in some sections. These 
movements were counterbalanced by marked strength in the 
public utilities, rails and coppers. One of the most im- 
portant factors in the improvement was the apparent de- 
cision of the Federal Reserve Board to delay and possibly 
to take no action whatever on the increase of the rediscount 
rate requested by the New York, Chicago, Philadelphia and 
Boston banks. A further factor, of particular importance 
among the coppers, was the definite settlement of the repara- 
tions problem. That induced widespread buying of the 
copper group, some of which was distinctly traceable to 
European account. 

Railroads recovered definitely from the uncertainty that 
followed the St. Louis-O’Fallon decision. The investment 
community seems to have made up its mind that the decision 
was more favorable than otherwise. Steady buying of 
such stocks as Atchison, New Haven, Erie and Norfolk & 
Western has carried these issues to new high levels. Buy- 
ing of the utilities has been fostered by rumors of a vast 
combine which may take in the entire Atlantic seaboard. 
The list, otherwise, pursued an uneven course, with one or 
two industrials and oils showing strength. 

Increasing activity in the bond market at the lower levels 
recently established for many representative issues indi- 
cates that investment inquiry waits only on favorable turns 
for this class of security. Railroad bonds were especially 
active on an improved rating of these issues. Advances also 
took place in many foreign bonds, as a result of improved 
prospects in Europe generally. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


Railroad 109.59 114.27 114.76 114.67 114.18 114.54 4114.49 
Industrial 168.62 188.21 188.26 188.74 188.68 189.57 189.89 
Gas & Traction 139.73 161.95 163.35 163.37 163.42 163.47 162.57 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending -—Stocks Shares—, ———- Bonds ——_, 

June 7, 1929 This Week Last Year This Week Last Year 
Saturday 3 1,924,600 $5,743,000 $5,586,000 
Monday 4,107,600 8,628,000 12,241,000 
Tuesday 3 3,342,400 12,390,000 12,955,000 
Wednesday s 3,419,700 7,388,000 15,030,000 
Thursday 3,188,200 9,676,000 12,354,000 


eee 38,164,000 8,123,000 11,870,000 





Total 17,310,500 19,146,500 $51,948,000 $70,036,000 





Trade at Moose Jaw 


MOOSE JAW.—While weather conditions have enabled 

farmers to practically complete seeding operations, the un- 
seasonable low temperature has retarded growth, to a cer- 
tain extent. However, recent rains and warm weather 
should encourage rapid growth from now on, as the land 
itself is in excellent condition. Retail business in clothing 
and boots and shoes still is sluggish, partly due to unsea- 
sonable weather, although special reduction sales assisted in 
reducing stocks. 
: The grocery trade shows a slight falling-off, and present 
indications are that trade and collections will continue slow 
until grain markets improve, and this year’s crop is assured. 
In the City of Moose Jaw, building permits for the first 
four months totaled $75,775, represented by the erection 
of 18 dwelling houses and other improvements. However, 
for the month of May building permits already have ex- 
ceeded the $300,000-mark. In the automotive industry, 
business remains brisk, and implement dealers report a 
good demand for tractors and farm machinery. 





Exports of American agricultural implements for the first quarter 
of the current year were the largest for any similar period in the 
history of the industry, amounting to $37,109,066. This was an in- 
Crease of more than "$12,000,000 over the total for the corresponding 
Period of 1928. 
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‘‘Information, 


| i detagaianyel si operators are called more 
than one million times a day. More than 
three thousand specially trained operators are 
needed in the Bell System to furnish this 
important service. In the larger.cities addi- 
tions to and revisions in the subscriber listings 
are printed each night and distributed to the 
operators. One of the important functions of 
this service is to supply the numbers of the 
additional telephones which now are being 
connected to the System at the rate of 800.000 
a year. 


Reasons Why Careful Investors Choose 
American Telephone and Telegraph 
Company Stock 


The American Telephone and Telegraph Com- 
pany, with its predecessors, have paid divi- 
dends regularly for forty-nine years. The Bell 
System 1s expending more than five hundred 
million dollars a year for plant and equipment. 
Through a far-sighted management, the Bell 
System maintains telephone service at the 
lowest cost consistent with financial safety. 

More than 450,000 stockholders own Ameri- 
can Telephone and Telegraph Company shares, 
which are so widely distributed that no one 
stockholder holds as much as 1% of the total 
capital stock. 

May we send you a copy of our booklet, 
“Some Financial Facts’’? 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway New York City 
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PRICES RISE SHARPLY 


COTTON 
Change in Character of Market, with Re- 
covery in Wheat a Factor 


FTER comparatively moderate movements in recent 
weeks, the cotton market made a sudden spurt this week 
and ended appreciably above last Saturday’s closing level. 
Strength developed from the outset, being largely a reflec- 
tion of the violent recovery in wheat and the stronger tone 
in stocks. There were, however, other factors making for 
higher prices for cotton, including better Liverpool cables, 
reports of more rain in parts of the belt than was needed, 
and an improved technical speculative position. In response 
0 those and other elements, the option list gained more 
than 30 points on Monday, and then experienced an even 
more decisive advance during the next day. At that time, 
Chicago interests were credited with being big buyers, much 
of the purchasing said to be in the nature of short cover- 
ing. The market was regarded as having become oversold, 
and bullish phases had a quickly stimulating effect. More 
adverse crop reports came out, especially from the South- 
west, but the official weekly summary proved to be less 
unfavorable than had been expected when it appeared on 
Wednesday. Mainly because of that fact, and also due to 
improved weather in sections of the belt, the market lost 
some of its earlier gain. Profits were taken rather freely, 
there was less urgency to buy, and spot quotations were 
lower at most Southern centers. Considering the rapidity 
and extent of the previous rise, the midweek reaction was 
small, and it still left futures.about 50 points above the 
closing prices last Saturday. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. 
18.40 
18.60 
18.74 
18.79 
18.90 


SPOT COTTON PRICES 


Thurs. Fri 
18.59 


Tues. Wed. 
18.69 18.58 
18.90 18.79 
19.02 18.93 
19.08 8.95 
19.24 19.06 


158.06 
October 
December 
January 


18.93 
18.06 
19.10 


Thurs. 
June 6 
19.09 


Wed. 
June 5 
19.04 


Tues. 
June 4 


Sat. Mon. 
June 1 June 3 
18.52 18.35 19.04 
18.50 18.40 19.05 18.95 19.00 
18.76 Sate 18.72 18.60 18.65 
bD 2: ) 18.90 80 85 
Z 18.20 : 15 
.88 
9.19 

85 


Fri. 

May 31 
New Orleans, 
New York, 
Savannah, 
Galveston, 
Memphis, 
Norfolk, 
A 


tho > ts 


“12-10 FD-1H 


1S + 
wis toot 





Large Silk Movement Continues 
1929, or eleven months of the silk 
$83,329 


28 Shipments to this country in 


ates July 1, 1928, to June 1, 
crop year, Japan exported 522,650 bales, compared with 
bales for the same period in 1927-2 
the latest period were 496,400 bales, against 462,455 bales. For the 
last fortnight shipments to this country amounted to 23,150 bales, 
or 3.000 bales more than in the previous two weeks. The extraor- 
dinary growth of silk exports may be seen in the fact that in the 
eleven months’ period of the 1925 crop 359,855 bales were shipped 
to this country, comparing with 496,400 bales for the corresponding 
period of this year. 
For the month of May, deliveries of raw silk to the mills in this 
Silk Association figures, were 2,754 bales 
At the end of last May, there were 28,000 
The figures of silk 
more important by the 
substantial increase in 


country, according to 
more than in May, 1928. 
bales in this country 


deliveries to 


imports and 
fact that for 
the production 


transit for 
mills are 
weriod there was a 
and in the consumption of cotton in the mills. 


made 
the same 


of rayon 





Three of the leading manufacturers of acetate cellulose fibers have 
Congress to compel the use of the rayon to 
fiber products, and similar action is being 
That would not prevent 
chemical fiber products 


been pressing name 


distinguish all chemical 
pressed in England and on the Continent. 
which many 


the use of branded names by 


are best known. 

The volume of freight traffic handled by the Class I railroads in 
March amounted to 40,212,666,000 net ton-miles, according to the 
Bureau of Railway Economics. This 726,610,000 net 
ton-miles, or 1.8 per cent., the volume of traffic in March last year, 
1,604,240,000 net ton-miles, or 3.8 per 


exceeded by 


was a reduction of 


under that for March, 1927. 


but it 
cent., 


18.76 
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BUYING WAVE BOLSTERS GRAINS 
Report of Immediate Farm Relief Brings Late 
Rush to Buy and Values Climb 


RAIN prices rallied sensationally in the Monday and 

Tuesday trading in the Chicago grain markets this week, 
Most of the advances held in the seesaw trading sessions 
which followed. Wheat was up from 10%éc. to 11%c. during 
the wild rush of short traders to cover their commitments, 
Corn went 8%c. or better, while oats and rye rose in pro- 
portion. Wednesday saw a loss of from 1%e. to 3c. for the 
leading cereal, but prices rallied again next day. 

The cause of the marked reversal in the trend was the 
semi-official intimation from Washington that $200,000,000 
would be used, if necessary, by the proposed grain corpora- 
tion to stabilize prices as soon as the farm relief bill passed, 
This was followed by a huge volume of short covering and 
buying orders which received new impetus later by fore. 
casts that the bill would be passed and the Farm Board 
functioning by July 1. 

Aside from the farm relief program, news developments 
were bearish but disregarded. European cables told of good 
crop-growing weather, while conditions in the wheat belts of 
this country were satisfactory. The advance also raised 
American wheat prices out of parity with those prevailing 
elsewhere and halted export sales to the benefit of the Argen- 
tine growers. Shipment of Winter wheat began from Texas, 

Reluctance of farmers to part with their cash corn and 
reports of delayed seeding of the crop aided the rise in the 
yellow grain, although it dipped on Wednesday with the 
rest of the market. Oats moved upward, but its gains were 
less pronounced than those of the market leaders, while rye 
swung sharply with wheat. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 96,427,000, off 1,966,000; corn, 14,- 
259,000, off 2,337,000; oats, 9,280,000, off 147,000; rye, 6,528,- 
000, up 36,000; barley, 5,994,000, off 131,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: Sat. 

984 


Wed. 
1.06% 


Thurs. 
1.081% 
1.125% 
1.17% 
Daily closing quotations of corn options in the Chicago 
market follow: 


Mon. 
1.03 % 


Tues. 


Thurs. Fri. 
89 3% GOK 
90% 90% 
857% 80% 


Tues. Wed. 
89% 88 
89 36 
84% 


Sat. Mon. 
81 85 ; 
82% 867% 91 
78% 82% 865% 

Daily closing quotations of oats options in the Chicago 
market follow: 


July 


Thurs. Fri. 
44% 
43% 
45% 


Tues. Wed. 
$114 43% 4456 44 
10% 42% 44 434% 
43%, 445% 46% 45 
Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. 


Thurs. Fri. 
84% 80% 
88% 891, 
92% 93 


Mon. Tues. Wed. 
SO 83% 83 
83% 87% 86% 
87 92 91 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: P Wheat——- - ———Corn 
Western Atlantic Western 
teceipts Exports Receipts 
*1,176,000 $40,000 24,000 
675,000 193,000 586,000 
4 527,000 914,000 
790,000 503,000 
16,000 504,000 
184,000 
2,050,000 
1,754,000 


Atlant 
Export 


Flour, 
Atlantic 
Exports 

4,000 
8,000 
5,000 
16,000 
7,000 
28,000 


Friday 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 718,000 
68,000 
90,000 


5,640,000 
Last 3,660,000 


*Two days 


year... 





Increased Tobacco Sales.—pistributors of tobacco prod 
ucts state that sales are increasing gradually, and that the demand 
for cigarettes is unusually heavy, although competition in the latter 
department is keen. Maryland leaf receipts for the week 
total 782 hogsheads, against sales of 1,059 hogsheads. The present 
few common grades remain unsold: 


tobacco 


demand is strong, and only a 


quotations continue firm. 





Burlap markets have continued to decline, June 8-408 being quoted 
at 6.40¢c. and 10¥%-40s at 8.55¢e. per yard in local markets. 
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DOMINION OF CANADA 


MONTREAL.—A return to cooler weather has not les- 
sened the call for Summer wear during the week, retail trade 
in all seasonal lines having been well maintained, and the 
wholesale dry goods trade continues to report receipts of a 
good average number of orders, both by mail and from 
travelers. There continues a steady general demand for 
groceries. The export demand for butter and cheese is 
somewhat disappointing, no shipments of the former com- 
modity having been made from the local port this season, 
and total shipments of cheese from May 1 to date are but 
little better than half the mount of those of the correspond- 
ing period of the previous year. 

Continued activity prevails in the local locomotive and car- 
building plants, the general foundry trade is well employed, 
and sales of pig iron are in good volume. Manufacturers 
of domestic cottons are maintaining a satisfactory rate of 
production and knitting mills are busy. 


QUEBEC.—The unseasonable weather which has pre- 
vailed locally during the past week has had a retarding in- 
fluence on retail operations and dealers, particularly in the 
women’s wear lines, report business quiet, and sales not up to 
the average, as compared with those for the same period 
Wholesalers report business satisfactory, and 


June &, 


last year. 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
feur walls and is turned into accounts. 


| 


| Canadian 


proved ; 


the week, and 
growth. 
to give 
tions are 


@ Our new Simplified Protective Policy 


It insures all | The prices of wheat 


is clearly understandable. 
outstanding accounts against abnormal 


The terms are liberal—yet the 


very low. 
there is little hope 
near future. 

ready capital, 


losses. 
cost is moderate. 
speculative 

highway 


@ You can’t afford not to carry Credit 
Insurance. 


and 


ing difficulty in 


Summer wages. 


Write us 


The American Credit-Indemnity Co. 


of New York 


pastures are 
There has been sufficient 
all crops a splendid start, 
as satisfactory 
and other 
With but a light export demand, | 
of 
There seems to be 
due to the 
ventures. 
construction 
nearly all the idle labor, 


securing 


MEETING NOTICE _ 


15 


during the week travelers are said to have received some 
good orders for Fall delivery. 

In manufacturing circles, boot and shoe factories are, as 
a rule, well employed, and, with a few exceptions, output 
is said to compare favorably with that of last year. Manu- 
facturers of paper bags and boxes and corsets report busi- 
ness quite active, and plants are working to capacity. 


TORONTO.—tThe general industrial situation had been 
maintained on a satisfactory productive basis, despite dis- 
ruptive factors that, to a certain extent, exerted a contrac- 
tive influence. Weather conditions were not conducive to 
the betterment of: trade with retailers, and the slightest 
indication of Summer warmth produces a decided stimula- 
tion, exceeding that observed in other years. Curtailment 
of demand for every-day commodities was still said to be 
confined to the larger shops, especially affecting women’s 
wearing apparel, dry goods, boots and shoes. Wholesale 
distribution was affected only in sorting orders. Millinery 
jobbers enjoyed a good business that many believed would 
be well supported for the balance of the season. Boot and 
shoe dealers detected more interest on the part of the public 
and sales among retailers often showed a market gain. 

Lumber men, with well established trades found a ready 
and remunerative market for their product and the im- 
pression prevaiis that steady progress will follow. 





an improvement in the | 


Agricultural Conditions 
Improved 


HE outlook in agricultural sections has im- 
seeding operations have been well 
advanced under satisfactory conditions during | 


showing a fair | 
a be ae 
ae | WOODWARD | 
at ADELAIDE ~ | 
EXQUISITELY 


sha Poo ye tard png 
with BATH 


50400 
“SINGLE | 
“400 7,552 DOUBLE 


as in former 
grains still are 


a shortage of | 
vast sums invested | 
Building, railroad | 
are absorbing | 
and farmers are hay 


help at the usual | 





100 5th Avenue, New York City 


511 Locust St., St. Louis pig ssc 


Company will be held 
pany, 25 Broadway, 
the seventeenth day 
o'clock, noon, 


All Principal Cities 
J. F, McFADDEN, President 


Est. 1794 1903 


CRUIKSHANK COMPANY 
Real Estate | 8, iis 


of such other 
meeting, 
ratification 


Inc. 


of all 


only 








GREENE CANANEA COPPER CO, 
ANNUAL 

Notice is hereby given that the 
of the Stockholders of the Greene Cananea Copper 
at the 
New York, N. Y., 
June, 
for the election of three directors to 


of 


hold oftice for three years, 
business as may 
including the consideration, 
acts 
Board of Directors during the past year, 
all matters that may be referred to in the Annual | 
Report to the Stockholders. 
transfer books of 
stockholders 
. Monday, 
entitled to vote at this meeting. 

By Order of the Board of Directors. 


141 BROADWAY y Orde ; 


» W. 


and 





~~ SAVOY Gri, 


MEETING | 
Annual Meeting | 
of the Com- 


on Monday, | 
at twelve 


ottice 
1929, 


and for the transaction | 
come before the | 
approval and 
of the 
and of 





proceedings 


will not 
as of | 
will be 


the Company 
of record 
>= 


May 27, 1929, 


ALLEN, Secretary. 





NEW YORK CITY 





DIRECTORS: 


Russell V. Cruikshank 
Douglas M. Cruikshank 
frank A. Horne 


Warren Cruikshank 
William L, DeBost 
Robert L. Gerry 

R. Horace Gallatin 


$1.00 
1929, 
of business, 

EE... 
New York, N. Y., 


per share, 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


25 Broadway, 


$2.00 per share, 


110 William Street, - NEW YORK 


Assistant Treasurer. 


GREENE CANANEA COPPER CO. 
New 
The Directors have declared a dividend of 
payable Menday, 
1929, to stockholders of record at close 
business, Thursday, June 6, 

H. I. CARSON, Aarivant Treasurer. 
New York, N. Y., May 2 


DIVIDEND NOTICES 


INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 

The Directors have declared a dividend 3 
payable 
to stockholders of record at the Nias 
Thursday, June 
CARSON, 
May 23, 








| 


Monday, July 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—I4 St. Vincent St. 
UTICA—The Clarenden Bidg. 
MONTREAL, CANADA—13 McGill St. 

LONDON, ENGLANB—$ Prederick’s Place 


13, 1929. 


1929 
York, N. Y. 


July 1, 
of 
1929. 


, 1929 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $490,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 


these defaults. 


With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 


the liabilities far exceed the assets. 


Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 


involved heeded the signs of danger before it was too late. 


R.G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 
and 257 other cities 





aor 





R.G. DUN & CO. 


The Mercantile Agency 
290 Broadway, New York City 


Gentlemen: Please send me a complimentary copy of Write for thie Rooktet, 8 eal 
“Danger Signals” as advertised in DUN’S REVIEW. save you many thousands of dol- 
lars in avoidable losses. Copies 
can be obtained by filling out the 
coupon at the left. 














